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ESSENCE SECURITIES
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Red: HRRBEZRAE; REAFEIATAM; ZRAAE
RIFRBEIAH; HLHBAREAE.

(&7 ) 2021A 2022A 2023E 2024E 2025E
EX-3'IN 207,186.6  267,490.4 281,360.1 320,227.5  359,299.8
% F)4 4,269.1 6,173.8 8,617.6  11,647.3 14,754.2
£ Rk B () 0.87 1.26 1.76 2.38 3.01
HRR A K Z (L) 16.94 17. 62 18. 42 20. 32 22.73
B F) o 45 AR 2021A 2022A 2023E 2024E 2025E
AR (42) 65.7 45.4 32.5 24.1 19.0
T E (45) 3.4 3.3 3.1 2.8 2.5
EEIRCE S 2.1% 2.3% 3.1% 3. 6% 4.1%
BHRAKER 5.1% 7. 2% 9. 6% 11. 7% 13. 3%
@ 0. 3% 0. 0% 0. 6% 0. 8% 1.1%
ROIC 11. 6% 13. 4% 14.1% 17. 9% 37. 4%

HAERR: Wind 7R, %15 1ERTFLE P & 770
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ESSENCE SECURITIES N B D E P/ R FERL
W 448 & TR FetE ALK IECE
% M % 4% 4%
(87 L) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
EXR N 207, 186. 6 267, 490. 4 281, 360. 1 320, 227.5359,299.8 m kM
R A A 181, 548. 5 234, 072. 4 244, 084. 1 275, 844.7307,454.7  Z Ll 3Kk & 34. 5% 29.1% 5. 2% 13.8% 12.2%
DI R 478.7 476.7 562.7 640. 5 718.6 B AlEM Kk E -28. 5% 52.2% 8. 7% 36.9% 30. 5%
&R A 2,837.9 2,784.1 3,376.3 3,202.3 3,593.0 &FlHEKE —41.7% 44. 6% 39. 6% 35.2% 26.7%
4 90 15,029.7 17,574.5 18,569.8 20,494.6 22,276.6  EBITDA 3§k % -6. 8% 41.1% 13. 0% 28. 4% 21.5%
R 5 A 2,154.8 2,222.9 2,815.5 3,065.4 3,340.2 EBIT 3k % —-24.7% 49.2% 11. 4% 39. 0% 27.8%
%5 R 1,563.4 1,711.6 800.0 1,358.3 1,290.0  NOPLAT g ¥ % -36. 2% 68. 1% 13. 2% 39. 0% 27.8%
AL R -60.4  -131.8  -100.0 - - BETAMKE 46.1% 7.2% 9.5%  -38.6% 29. 7%
Ha N RIABE A A 98.9 -27.9 -54.5 6.7 13.7  HFFFHKE 72.5% 0. 4% 3. 9% 9.2% 11.1%
BF AL E 2,406.5 1,025.4 800.0 800.0 800. 0
b A i 7,248.4 11,033.9 11,997.2 16,428.6 21,440.4 Hlig%
PETE-R B S &3 -114.7 -67.1 -137.5  —143.1 -124.6 LA % 12. 4% 12. 5% 13. 2% 13.9% 14. 4%
LREES ] 7,133.7 10,966.8 11,859.7 16,285.4 21,315.9  ZbAlid% 3.5% 4.1% 4.3% 5.1% 6.0%
B P 3,214.5 3,963.2 3,320.7 4,559.9 5,968.4  A4AliE%E 2.1% 2.3% 3. 1% 3. 6% 4.1%
% A0 4,269.1 6,173.8 8,617.6 11,647.3 14,754.2  EBITDA/# Al A 6. 7% 7.3% 7.8% 8. 8% 9. 6%
EBIT/#& Mk A 3. 7% 4.3% 4.5% 5. 6% 6.3%
=Rk EEHE
(B87 1) 20217A  2022A 2023E  2024E 2025E Bl #=A#HEH 52 54 56 49 4
i 35,315.1 41,062.8 22,508.8 52,281.6 53,456.3 iA# & i &84 R -3 -9 -13 -22 -20
5 AR 10,384.5 7,385.4 7,385.4 7,385.4 7,385.4 AFHFAH KK 127 124 11 108 118
Rk 30,441.8 25,560.4 36,003.1 32,552.6 45,216.3  FICHkKJE 4 R ¥ 41 38 39 39 39
Rk 23 317.3 236.2 - - - AWARK 2 2 2 2 2
AT TR 2,936.2 3,464.9 3,981.7 3,997.8 5,139.2 E % FAHEK 279 287 269 244 234
A 1,546.8 1,948.4 1,577.3 2,474.4 2,004.1 HBEKARHEHK 89 85 87 65 50
BN /h s 13,170.5 11,015.4 10,663.0 11,616.3 11,098.3
T4 kR A AR S - - - - - BEERE
R IEEIS - - - - - ROE 5.1% 7.2% 9. 6% 1. 7% 13.3%
KA REA LI 7,260.1 7,858.0 9,358.0 9,458.0 9,558.0  ROA 1.9% 3.2% 4. 2% 5.1% 6.5%
B LY 2 e 4,850.2 4,875.4 5,375.4 5,875.4 6,375.4 ROIC 11. 6% 13. 4% 14.1% 17.9% 37.4%
Bl & %~ 36,926.0 43,657.4 44,286.4 42,512.0 38,912.3 % A%
FEEIAL 8,571.2 11,149.9 9,209.9 7,325.9 5,355.6 4iEH MAE 1. 4% 1. 0% 1. 2% 1. 0% 1.0%
T H 18,667.4 19,488.4 19,239.4 18,865.4 18,366.3 1% &% 7.3% 6. 6% 6. 6% 6. 4% 6.2%
HARAE R T~ 39,512.9 39,140.1 33,382.4 36,344.2 34,380.1 A#FR% W% 1. 0% 0. 8% 1. 0% 1. 0% 0.9%
= EH 209, 900. 0 216, 842. 7 202, 970. 7 230, 689. 0 237,247.1 W 4% M % 0. 8% 0. 6% 0. 3% 0. 4% 0. 4%
s % 18,397.2 12,837.9 7,035.4 - - mE/B LA 10. 4% 9. 1% 9. 1% 8. 8% 8.5%
REAT RS 23,467.7 24,715.4 37,439.8 53,656.9 48,213.7 &4kt A
RAT 23 - 32.7 - - 14.3 K& afiE 53. 4% 54.7% 49. 7% 51.7% 47.8%
H AR 57 34,156.8 40,091.0 30,852.1 35,059.7 35,326.5  ffiitsitt 114.4%  120. 6% 98.8%  106.9% 91.5%
K2 3,510.8 7,472.0 - - - RHMnE 1.24 1.17 1.09 1.24 1.49
H AR R A 32,452.3 33,407.7 25,528.6 30,462.9 29,799.7 &#HiLE 1.22 1.14 1.07 1.22 1.46
ol %] 111,984. 7 118,556. 7 100, 856. 0 119, 179. 5113, 354.3 4| 84R [ 42 4 4.93 6. 71 16.00 13.09 17. 62
VB FR AR 14,972.0 12,022.3 11,947.6 12,024.5 12,604.5 £t 4r
MR 4,906.2 4,895.2 4,895.2 4,895.2 4,895.2 DPS(7) 0.18 - 0.35 0.48 0. 60
R E 75,394.1 78,377.8 85,271.9 94,589.8106,393.2  Hirib& 20. 5% 0.0% 20. 0% 20. 0% 20. 0%
BRAERE 97,915.2 98,286.0102,114.7 111,509.5123,892.9 & &k % 0.3% 0. 0% 0. 6% 0. 8% 1.1%
ALAETXR I & Fe A ISR
(a7 L) 2021A  2022A 2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
A 3,919.2 7,003.6 8,617.6 11,647.3 14,754.2 EPS(x) 0.87 1.26 1.76 2.38 3.01
Her s A 16 Fe e 4K 7,044.3  9,173.7 9,260.0 10,532.4 11,669.1  BVPS(T) 16.94 17. 62 18. 42 20.32 22.73
&AL & 60. 4 131.8 - - - PEX) 65.7 45. 4 32.5 24.1 19.0
ANAMALE AR -98.9 27.9 -54.5 6.7 13.7  PB(X) 3.4 3.3 3.1 2.8 2.5
%5 R 1,590.8 1,929.3 800.0 1,358.3 1,290.0 P/FCF 28.7 44. 4 -14.6 7.9 128.2
B -2,406.5 -1,025.4 -800.0 -800.0 -800.0 P/S 1.4 1.0 1.0 0.9 0.8
VR F R -349.9 829.9 -78.6 78.2 593.2  EV/EBITDA 22.8 13.4 11.9 7.9 6.6
BEBEELHTH -1,716.9 12,774.5  -458.5 20,444.2-17,223.1  CAGR (%) 44.1% 29. 9% 7. 2% 44.1% 29.9%
BEEHELENEKE  15,357.6 32,702.9 17,286.0 43,267.0 10,297.1  PEG 1.5 1.5 4.5 0.5 0.6
BEEHEENSKRE -17,131.2-12,091.5 -8,775.4 -6,253.3 -5,306.0  ROIC/WACC 1.1 1.3 1.4 1.8 3.7
BREHEAEANSAE  21,219.9-16,017.0-27,064. 6 -7,240.9 -3,816.4 REP 4.5 3.1 2.6 2.9 1.1
R AR : Wind Bk, FISIERTE TS HA]
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ESSENCE SECURITIES AN E BB/ IR FER

ERPARIRS S T S
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FEN — Ak 64N A BT AE FATL P R 300 F58 15% A A L

WH —— Kk 6 MNA IS FAL IR 300 454 5% (&) £ 15%;

o —— Ak 6 /MAMIRTIEE LGP IR 300 G T A A ESS () £ 5%;
BH —— Ak 6 NI BEFEG PR 300 154 5% E 15% (4);

i — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 28, :

A— EFNE, Kk 6/MNANKTIKEFGE D TH5TFE 300 15384

B— BGA%, Ak 6 AHMZTAEFMEF KT 7K 300 3R E;

B aH#IFAEH ="

AREZLH)WITFFR, AALA P EHIEALHEEFHIEARTEMHLTL, BHBE
Ty METFTHE AAMNKIREWAZAE G50, FRIEE ERBEEFEN., AT kL
W, R EIR LN IE, AT B ARG, 4L FE .

B AN AEIERARFTEZALFTAGHA ==

ZRAERE A RS AT RAR “AN&”) 2P EiE AR BERER 2R, RFIE
F P E LS5 o AN S R HL BRI F WA R T AN IEFRIZTARE P ARIE R LT 5
A TR B I F AR ARG ZEWR G A IERTRLRE, AIERZTEFH L
Foy—A AR X, A 8T ASHER RAERAR K F L@ IME, T IHAF KA WA AR
FHATOH, HRIERBE, BITFRAFRT O EL, FMEIERF LRE, HFmhnd
LS T
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ESSENCE SECURITIES AN E BB/ IR FER

B %tzH ==

AR LAZIER R A RN S QAT EAR AN 9F PR KN RaERE
T I B ARE WAL A AN EREF

AAREAT OO T RE LT, AN RRIEZFEEATH T EW, AL,
AARE B & TR R MR R B A N 8 T AR F R S B FI, AiRE T
AR RALTATE A . A AT W RAENTRR 2 WA . BRI, Ko 8] ThHE
B EA 5 ARE I BRITA, ERAENR—BHRE. AN TRIERREN S LA
FTHRFERITRE, AN FMEAL, BHAGITH X LRI, BRRIEAM A
TR B, A8 A B AR EHT A5 & AT A bl a9 T4k, BAH R
L AT RIZA LG BB AETA XAREGARRT EHRIREARE EX T EH
W, —VIRARRN S R E PR ARE R EREA R, WA ER, &P T AR AN
TR — K19

P FAEFT O HIOUT, A 8] BT B KIRBUAN T AE 245 A 4R & F R 2] 69 2 8] B A AT B9IE K
RIABGE HATIER RISy, 47T e Ay K 2N 8] 3R R F AR B BITRAT . M 57
KA BRSBFMEXIRS, RIFEFADER. EPF AN ARE NG LT AIE
—SFEBE, TARRINARRETARRE P 8 FORTAWHR L BETHLT, &
A& 6912 8 BT K L0 F LT M BOHEM A RN, RiRATLEPATRET,

AR AEAR A 8 AL GG o R A IRAE R I, BAEATIHFT, A 37 RatiE
T AR A AR B9 AEAT P BT 5] BB AEAT B R AT A

FIRERAAA AN A, REFRY@ET, LTI Fo AT EATAS X EM
LA KA BRIGIRAAREYETRY . WG AN R ERATIA, PR, &

AFEEE R, FEAHA CRFIERRM A R SRS, B ARE
AT A R &SR BT A5 2.

RIRE 0 A LE R A AT 458 Z R T IR 9808, JHR M L a9 1A 77 ik Ao iR AT i 49,
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WA
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RAZIE R KA

g
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